


purpose of managing the Retirement System funds under Section 208 (a) of the Town of
Greenwich Charter.

Mr. Norton commented that the Law Committee’s role was to recommend that the Agreement
was in legal order and that IAC’s responsibility was to recommend it as an investment matter.
Mr. Drake suggested that the Investment Advisory Committee consider and adopt the same
resolutions, substituting “Investment Advisory Committee” for “Law Committee” and including
Mr. Smoot's favorable letter as attorney for the Retirement Board and Mr. Fox's favorable letter
from the Town of Greenwich.

Upon a motion by Mr. Drake, seconded by Mr. Blankley, the IAC voted
that IAC use the same text as the Law Committee but substitute
‘Investment Advisory Committee” for “Law Committee” in both
Resolutions. The IAC voted 4-0 in favor of the motion.

The Law Committee agreed that it would approve the motion for the Investment Agreement as
updated.

Upon a motion by Ms. Krumeich to approve the Investment Agreement
and the selection of Neuberger Berman as the investment manager for
the Retirement Board’s assets, seconded by Ms. Tarkington, the Law
Committee voted 2-0 in favor of the motion.

Mr. Chadwick asked about the format of the presentation of Resolutions to the BET. Mr. Drake
suggested that Mr. Chadwick introduce the subject, followed first by the Law Committee Report
and then by IAC’s Report.

Ms. Tarkington noted that pursuant to the Opinion Letter from Attorney Smoot, Retirement
Board members were responsible for reading the Investment Agreement and any ancillary
documents. Ms. Moriarty asked if the Retirement Board Investment Policy Guidelines (the
“Guidelines”) would be followed by Neuberger Berman. Mr. Norton responded that it was
customary for investment advisors to request and follow a client’s policy guidelines. Ms.
Krumeich pointed out that the Agreement incorporated use of client guidelines by reference.
Ms. Tarkington commented that the Guidelines referred to in the Investment Agreement were
approved 18 months ago and per the Investment Agreement should be updated for the annual
provision. Ms. Tarkington concluded that copies of the Investment Agreement were now ready
to be included in the BET packet.

Adjournment

Upon a motion by Ms. Tarkington, seconded by Mr. Norton, the Joint
Special Meeting Committees voted unanimously to adjourn at 12:25 A.M.
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Leslie Tarkington, Chairman, Law Commiittee
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